Corporate governance and financial reporting in Macedonia through the prism of independent auditors report by Dimitrova, Janka et al.
                                                   
                                                                                                       
                                                                                                      ISSN 1857-7741 (online)                                                                            














JOURNAL OF THE INSTITUTE OF ECONOMICS - SKOPJE 
 


















Economic Development   
      
Published by: 
Institute of Economics- Skopje, University "Ss.Cyril and Methodius",  
Republic of Macedonia 
Editor in chief: 
Biljana Angelova, Ph.D. (Institute of Economics- Skopje, Macedonia) 
Editorial Board: 
Biljana Angelova, Ph.D. (Institute of Economics- Skopje, Macedonia) 
Diana Boskovska, Ph.D. (Institute of Economics- Skopje, Macedonia) 
Natasha Daniloska, Ph.D. (Institute of Economics- Skopje, Macedonia) 
Vasile Dinu, Ph.D. (Academy of Economic Studies, Bucharest, Romania)  
Angelo Manaresi, Ph.D. (Alma Mater Studiorum-University of Bologna, Italy) 
Maja Micevska Scharf, Ph.D. (Netherlands Interdisciplinary Demographic Institute, The Hague, 
Netherlands)  
Goran Penev, M.Sc. (Institute of Social Sciences, Belgrade, Serbia) 
Ivan Tchalakov, Ph.D. (University of Plovdiv, Bulgaria) 
Secretary of editorial board: Sretanka Gjorgjievska  
Cover design: Koco Fidanovski 
Computer preparation and printing:  
UDK -CIP Catalogue record from National and University Library 
 "St.Kliment Ohridski"- Skopje 
© Institute of Economics-Skopje 
Address:  
Institute of Economics-Skopje 
Prolet 1   
1000 Skopje 
Republic of Macedonia  
phone : +389 2 3115 076  
fax : +389 2 3226 350  
E-mail: eis@ek-inst.ukim.edu.mk     
 
Published three times per year 
Available on the websites: www.ek-inst.ukim.edu.mk  
Abstracted/ indexed in:  EBSCO Business Source Complete, EBSCO Discovery Service (EDS) in   
EBSCO Publishing Database,(Ipswich USA); CEEOL Central and Eastern European Online 
Library,(Frankfurt am Main, Germany) 
 
Price: 350,00 MKDenars; 15 EUR 
Copyright © 2016     Institute of Economics- Skopje - All rights reserved           
The Ministry of Education and Science of the Republic of Macedonia has financially participated in 
printing the journal. In accordance with the decision No.07-3266/20 as of 11 July 1999 by the Ministry of 
Finance of the Republic of Macedonia, a reduced tax rate has been paid for publishing "Economic 
Development“. 
 CONTENTS 
Biljana Angelova, Diana Boskovska 
SHARE OF LOANS TO HOUSEHOLDS IN NON-PERFORMING LOANS  
OF BANKS IN MACEDONIA 
(Original scientific paper)………………………………………………. 
 
Marija Ackovska, Neda Petroska- Angelovska 
FEATURES IN IMPLEMENTATIONS OF FINANCIAL CALCULATIONS IN  
TOURISM SECTOR ENTERPRISES 
(Original scientific paper)……………………………………………….. 
 
Verica Janeska, Silvana Mojsovska, Aleksandra Lozanoska 
BRAIN DRAIN FROM THE REPUBLIC OF MACEDONIA- 
TRENDS, IMPLICATIONS, POLICIES 
(Original scientific paper)……………………………………………….. 
 
Tatjana Petkovska Mirchevska, Meri Karanfilovska 
SOCIAL MARKETING AND ITS APPLICATION IN THE REPUBLIC OF MACEDONIA  






APPLICATION OF THE SIMPLIFIED CUSTOMS PROCEDURE – THE CASE  
OF THE REPUBLIC OF MACEDONIA 
(Original scientific paper)……………………………………………….. 
 
Vasil Popovski, Hristina Serafimovska 
ORGANIZATIONAL CULTURE IMPERATIVE FOR HIGHER INNOVATION  
IN ENTERPRISES IN THE REPUBLIC OF MACEDONIA 
(Original scientific paper)……………………………………………….. 
 
Klimentina Poposka , Elena Mihajloska 
THE IMPLICATIONS AND AFTERMATH EFFECTS OF THE FINANCIAL CRISIS  
ON STARTUPS IN EU 
(Original scientific paper)……………………………………………….. 
 
Vasil Popovski, Slobodan Levkovski, Ljubisha Nikolovski  
SELF EMPLOYMENT PROGRAM VIA CREDITING AS AN INCENTIVE FOR 
INCREASING ENTREPRENEURIAL ACTIVITY IN REPUBLIC OF MACEDONIA 
(Original scientific paper)……………………………………………….. 
 
Neda Petroska- Angelovska, Marija Ackovska 
FINANCIAL RATIOS FOR ASSESSMENT OF OPERATIONS SUCCESS IN  
ENTERPRISES OF MACEDONIAN HOSPITALITY INDUSTRY 
(Original scientific paper)…………………………………………… 
 
Natasha Daniloska 
INSURANCE IN AGRICULTURE-SITUATION IN THE REPUBLIC OF MACEDONIA 
(Original scientific paper)……………………………………………….. 
 
Irina Majovski, Elena Davitkovska    
DEVELOPING EMPLOYEE SKILLS IN CHALLENGING TIMES 
(Original scientific paper)……………………………………………….. 
 
Elizabeta Djambaska, Vladimir Petkovski , Aleksandra Lozanoska 
CAPITAL MARKET AND THE DETERMINANTS OF DEVELOPMENT IN THE 
REPUBLIC OF MACEDONIA 
(Original scientific paper)……………………………………………….. 
 
Iskra Stanceva-Gigov 
THE BENEFITS OF TRADE LIBERALIZATION AND ITS CONTRIBUTION TO 
ECONOMIC GROWTH  
(Original scientific paper)……………………………………………….. 
 
Vladimir Petkovski, Elizabeta Djambaska,  
Snezana Kostadinoska Miloseska 
THE FUNDAMENTAL CONSIDERATIONS OF THE PUBLIC DEBT 
(Original scientific paper)……………………………………………….. 
 
Katerina Hadzi Naumova -Mihajlovska 
OPPORTUNITIES FOR TQM TRAINING IN ASSOCIATIONS OF ORGANIC  
PRODUCERS IN REPUBLIC OF MACEDONIA 
(Original scientific paper)……………………………………………….. 
 
Marko Andonov, Zoran Janevski, Elena Davitkovska, Irina Majovski 
CURRENT LEGAL SETTING AND FUTURE MARKET REGULATORY CHALLENGES  
OF SECURITIES MARKET IN THE REPUBLIC OF MACEDONIA 
(Original scientific paper)……………………………… 
 
Fatmir Besimi, Azis Pollozhani  
EDUCATION AND HUMAN CAPITAL: ECONOMIC GROWTH AND SOCIAL  
COHESION IN MACEDONIA 
(Original scientific paper)……………………………………………….. 
 
Janka Dimitrova, Olivera Gorgieva – Trajkovska, Blagica Koleva,  
Aleksandra Nachkova, Eftimija Dimitrova 
CORPORATE GOVERNANCE AND FINANCIAL REPORTING IN MACEDONIA 
THROUGH THE PRISM OF INDEPENDENT AUDITORS REPORTS 
(Original scientific paper)……………………………………………….. 
 
Dejan Krstevski, Gjorgji Mancheski 
TELECOM COST OPTIMIZATION:HOW TO SUBSIDIZE HANDSET SUBSIDIE 
(Original scientific paper)……………………………………………….. 
 
Sergej Naumovski, Marjan Bojadjiev, Ana Tomovska-Misoska,  
Miodraga Stefanovska-Petkovska  
ORGANIZATIONAL ALIGNMENT IN THE FOOD INDUSTRY: CASE STUDY  
OF A COMPANY IN THE REPUBLIC OF MACEDONIA 
(Original scientific paper)……………………………………………….. 
 
Tome Nenovski,  Ninko Kostovski, Dobrila Dejanoska  
INFLUENCE OF FOREIGN DIRECT INVESTMENTS TO EXPORT AND GROSS 
DOMESTIC PRODUCT OF DEVELOPING COUNTRIES – SPECIFICS OF REPUBLIC OF 
MACEDONIA 
(Original scientific paper)……………………………………………….. 
 
Katerina Fotova Čiković 
EFFECTS OF THE ENTRANCE OF FOREIGN CAPITAL IN THE MACEDONIAN 
BANKING SECTOR 
(Original scientific paper)…………………………………… 
 
Edvin Mushe 
CUSTOMER SATISFACTION IN THE MACEDONIAN OIL RETAIL SECTOR 
(Original scientific paper)……………………………………………….. 
 
Tome Nenovski, Jadranka Mrsik, Simona Trpovska  
A FRAUDULENT BEHAVIOR OF INVESTMENT BANKING AS ONE OF THE REASONS 




AUDIT ON THE EU INSTRUMENT FOR PRE- ACCESSION ASSISTANCE (IPA)  
– THE CASE OF THE REPUBLIC OF MACEDONIA 
(Professional paper)....................................... 
 
Marija Magdinceva Sopova,Tanja Angelkova Petkova, 
Zoran Temelkov
 
THE IMPACT OF SMALL AND MEDIUM ENTERPRISES IN THE DEVELOPMENT OF 
SPORTS TOURISM IN THE MINICIPALITY OF DOJRAN, REPUBLIC OF MACEDONIA 
(Review paper) ……………………………………… 
 
Authors` guidelines……………… 
Editing instructions……………….. 
 
